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General Trend of Commodity Values the Decisive Factor in
Transition of Business From War to Peace Basis — Price
Level Should Be Held Stable, Despite Clamor of|
Low Price Advocales and Pressure of Inflationists

(Note—This s the first of a
‘geries of artioles in which Professor
Davenport will discuss the future of
wecurily values, interest, interia-
tional trade, gold mavements, wuges,
ismmigration, shipping, taration, real
estate, cte. The second article will
be presented next Sunday.—Finan-
cial Editor.) ]

By H. J. Davenport

sor of Feonowues v Cornell Unfverstiy |

TIERE are a host of questions: |

What will be the trend of prices, |

of wages, sinterest, profits, ex-
ports, imports, gold movements, Stock
Exchange quotations? What will take
place in the line of stvikes, of unem-
ployment, of immigration and of !axos'."
What will be the movement of prices
rolative to one another?

First of all, doubiless, in point of
time i= the problem of industrial re-
construction. But cdonsideraticn of
this particular problem will best await
the dizcussion of the larger forces and
the: more durable movements—partly
because of the dependence of each par-
tieular analysis on the larger funda-

mental principles of the long-time
movement—partly  also  because the
long-time adjustments will be pro-
foundly influenced by the long-time
prospects. i

The chief difficulty in discusding any
one of tnese various prohiems is that
all of them will be decided mainly by
the general trend of prices. And the
general trend in prices will depend
more largely on polttienl and legislative |
policies than on purely economic in-
fluences —the economic forces working |
within & fundamental setting fixed by
non-economic forces. The first step,
then, is rather one of propheey than
one of economic analysis. And proph- |
vey is especially hazardous here. Ac- |
cordingly, therefore. as the future
finaneiul policies work for stutionary
or for lower or for higher prices, will |
all the derivative movements be dcter~|
minad.

What then are the possibilities and
probubilities as to general prices?

Particular price movements, changes
in prices relative to one another, there
will inevitably be, partly as ineidental
to the change from the war-time or-
ganization of industry to a peace-time
basis, partly as the result of national
policies affecting particular industries
and produets. But the present and |
Lrimary problem the outlook for|
general prices,

Precigely as in the grest and funda-
mental readjustment to s war basis
thore were great modifications in gen-
cral prices, sa in the organization lﬁf

ig

ndustry  for peace purposes great
‘changes in  relative prices are in-
vvitable. Not so, however, for the
general average of prices—the price

level, as it is often ealled, the move-
ment of generil prices.

Everything Dear
But Money

Actually, of courde, not in America
dlone, but in the world at large there
has bheen a sharp and general rise in
prices. This has been the result of
the generally adopted methods of war
finnnce—the failure to preserve a con-
stant ratio betwen the volume of cir-
culating media ‘and the velume of
trade, Instead of a polley that should
somewhat contract the currency in faeo
of a somewhat diminishing volume of
production: and exchange, there has
heen an inflution in thecurrency, the
intermedinte of the cirey-|
uting medium., By muaking currency
cxtraordinarily ylenty it has bean
made extraordinarily cheap,  Prices
have rizen, not precisely as the result
of cheap money, but as the report and
expression of cheap money—nothing
chonp but dollars, |
Whether this was the more a sin than

blunder, whether, indeed, it
either, we need not now diseuss,
WOE eary,
1

exchange,

i was |

It |
The other belligerent ng- |
itns, perhans mainly bécanse they hud
becn: at war the longer, have carried
further the inflatiop procegs

vand have
thorefore

brought about the grenter
digturbance of prievs. Rugsia carried
the procesz so far, adopting the diroet
issue of fint money, that these jssyas
came to he disevedited and the entive
system of exchange colldpsed, What-
eyer glse may hive contributed to pre- |
cipitate the collapsoy the financial pol-
icy of Bussia must have hrought it
Germany and Austrin, next to Russin,
have most rolied on inflation. It wis
no small factor in Germany's aollapee
that finally, with a wanine confidency
in victory, her money system was dis-
credited, that her circulating medium
would not cireulate and that she wae
reduced to the direet inflations of
paper money issues. Thus Germany
was done for, irrespective of the fail-

ure of her military campaign, Hor
enemiegs needed merely to wait, She
was, inflating herself into a paralysis

of produetion through u paralysis of |
exchunge. Now she fices not only the
problem of what finally to do with her
card house of indebtedness incurred
by price-raising devices, but what in-
mediately to do to command revenues,
and what ultimately to do with the
high price leval and the disappesrance |
of the exchunge media to support it.

America’s Problem
The Simplest

Thus far the Entenie countries have
been confronted with no mennce of
# purely monectary eollapse, but only
with, the difficultics of inflated prices
aand- & derivatively swolien bonded fn-

debtedness. America, ag huving support- !

| monetary
world as a whole and therefore devivi-

| terest

| policies of Furape or

econstruction—an

-

Article [—Ultimate Tendencies

ed & war during a shorter period and
having taxed fog a larger share of its
war expenses, has by far the simplest
problem. But problem it still hug—the
same in kind, but only smaller in de-
gree. The first of our problems, there-
Tore, having espeecial reference to the
probuble trénd of prices, will find its
solution in the prospective eredit and
policies—primarily in

tively in America in particulnr. World
policies and world prices will finally
control America's policies and condi-
tions,

But our problem will be elearer with
a short analysis of our possible alter-
natives in war finance, On the face
it would appear possible to finance a
war through eredit operntions without
appealing to bankers, and consequently
without sany inerease in the volume of
cireulating media, and thevefore finally
without disturbance to general prices,
So long as the inereasing fund of pur-
chaming power in the hands of the gov-
ernment is obtained through an offset-

ting reduetion in the volume of pur-|

ehnsing power remaining with eivilian
buyers no inflation takes place. Bor-
rowing out of individual incomes i for
this purpose interchangeable with tax-
ation, The only difference refers to
the sort of paper, whether receipt or
contract, that the eontributor receives,
and to the future zights and obliga-
tions,

But borrowing out of saved incomes
impossible in the degree that is
neeessary for o ogreat war, excenling
on ferms ennrmoeus rise in in-
Practically. therefore, it
on any terms. Greatly
interest rates recapitalize all
itiments and gecurities into lower

Is

of an
rates.,

is impossibhle
rising
inve

| present values and therefore vesult in
ulti- |

countless  insolvencics, ending
matoly in a hurricane of panie in the
method will nos hive furpished the
funds. Hardly anv rate of interest can
be offered that would attraet funds
diverting the war activities two-lifths of
the  national production—an averagoe
restriction of eivil consumption to
three-fifthe of the ordinury level:
temporary fall of two-fifths in the
average standurd of living, Borrow-
ingoat reasonable rates will count for
something.  Bul for the remaining
revenues the choice lies between taxa-
tion and inflation,

We have compromised between the
two methods, But in the main we
have adopted the inflation mothed,

SHill furthey than oursolves Whas Fu-
rope pone in this direction. High
world  prices are  the result—high

prices for us, =till higher for Europa,
Whut now is to be done?

The penalties of inflated Drices are
miny and serious.  Powerful interosts
thet huave grossly wronpged in
these war yoears—cereditors in general,
inclusive of bondholders, insurance
policy holders, savings banks, receiv-

been

(3 - ALl 1
ers of fixed incomes and public utili- |

tics companies—all will eall shrilly
fon restitution throueh the deflation of
prices.  Both here and abroad {he
millions of holders of tens of billions
of the new war debits will urge that
their cheaply bought honds he rein-
stated into the purchasing power of
the pre-war dollar.
injustive will elumor far lower prices.
The common man alse, war weary and
price ridden, will

demand that (he
Yeoust of living" be reduced. England
end Franee,” with their econseryvative

traditions of gaold redemption, will be
predisposed townrd the prompt aban-
donment of their irredeemahble money

the reéstablishment of old
ments,

The arguments are many, the intor-
ests powerful, the demand inaistent,
There is danger that the thing may be
done. On the whole, however, it ought
not, Even if we learn it over-late, we
must novertheless lenrn that eVETY new
dizturbance of ganeral prices, whether
a marking up or a marking down, is a
new error—nol a0 much the righting
of old wrongs as the ereating of now,
If rising prices ave bad as an essential
violation of

pay-

the

obligations of con-
tritct, = tamnering w. K the stundard
of dgreements, falling Prices are not

less

brd—tha

same thing in the ve-
verse direction,

But of the two wvils
falling prices ave the wor I shall, T
trust, make thia clesrer in other cor-
nections. It myat stffive for the Dris-
ent to urge that
mast unwisdoms
is impossible, The wize thing
and the sole wise thingr, to
prices stahle againet thp
Low

50,

arenement for dur

now,
ig hold
price advoentoe vqually with

the
further priesure

nf the inflationists,
Whatover is done will, however, be da-
cislve as te nijoss of the further prob-
hlms.. af these, thorefore,
will have ta nraceed on each ane of the
three possible assumptions: (1) a fu]l-
ing of general prices, (2) rising of gon-
cral prices, (§) stable paneral prices,

I believe, however, that the actual
warking out of the policies of the na-
tions will be diverse——that England and
France will attempt retrace their
steps, substituting for the first error

Discussiom

Lo

of eredit inflation the new and reverse
error of deflition,

Danger of
Divergent Policies

It is, however, possible  that the

Amerien may

diverge. In this there is by far the

ereater danger for Ameriea. If further

inflation tukes place it will probably
boowith s, Englund snd France are

slready deeply enough in deby. Their
bank portfolios are stuffod with goy-
ernment obligations,  If (hiy barvaw

the '

Hoth justice and |

n price disturbanee !

urgency of the |

NEW YORK TRIBUNE,

d Beyond

through the progreasive and danger-
ont depletion of our gold TCAOTVES.

The policy of Hngland and France
in then mudnly a aatter of nu:-rrjisf. of
probahility, Deflation is not diffieult |
merely np a process, no matter how
disastrous in its working and how un-[
just in its effects. But if they M«I
lompt it we shall have to gb ulum_.;l
with them or nhandon the gold stand-
ard the while that they are establishing

it,  We eannot keep our gold oven)
what we ought Lo vetnin of t .-|I_. a
level of pricos higher than theivs,

Stimulnted imports and retarded oxs)
ports would take it from us, ]n‘uciH‘ch,r
ws stimulated exports and retarded im-
porte have brought it to us, We muut
wo nlong with the rest of the world,
under the penalty of stopping trade
or of forsaking the gold standard. The

whip hand in the command of gold is

(At all it will probably be with ua.
Russin  cortainly—and ‘he Central
Powers probably—have gone so far in
monetary abuses as to have diseredited
their medium of exchange. If so, their | always with the low price country.
l;ﬂrﬂlsi'ﬁlis of o]xc]j:mgu;] will inv:Iv]e i;l— The Only \Vny to
dustrinl paralyais. They must hegin| __ = r
over again, There is no menace of Escape Expansion .
further inflation from them. Instend, Nor is it onsf' ‘tn rnr..ikv certnin of
our first problem may be to supply what ounr price policy Wl.l] nctually be.
them with the metallie basis for n new | Primarily our difficulty is QL5 :|F gnr=
curreney system.  Producing little or|plus rescrves, ander h:lnkllng inskitu-
nothing, they will for a time sell uys |tions that are still cfm\[u-tlilvulylrmp-
little, Spent in ecredit, they will ob-|aratist aml only partislly centralizedl;
tain neither money nor goods from us, | secondly, in the fact that the' Reso.rv_u
but by charity grants. They offer us, | Association, like the ;-.up:u'imst hm.'k_
in truth, an excellent opening for the [ ers, is mainly concerned with i‘""'-]”"]'l’
| surplus reserves that now constitute|its reserves employed and m“.k”u: all
Lcur own menace of inflution. the dividends it ean, (}tll\'r\\'.l.‘l{’. thun
But if England and France move | through lega! modifientions of the ve-
townrd deflation we shall find stability | serve requirements or_ !h(- hanks :md!
of prices difficalt to maintain here and | in the rediscount policics of the rves |
any further inflation of prices esgen- | 8crve lﬂiﬂl'dﬁ. thero .wuu!rl appenr to
tially  hazardous, If England and | be no escape in AI?’IEE’ICI\ 1rnr_u i clmu'se
Trance desire to got back the gold |of further expansion. I‘nxalhly.m or-
they have unwisely released to us—-to |der to get wold from us —L':lrtln:n1_vlt_|)
our harm as well as to their own— | get goods from us— our r'rrd.ﬂ.l f.-ncm-l
they must do it either by bor- | ties are Lu‘ he entlrfnou.'s!y solicited hy |
rowing or by making their prices|foreign suitors. We nhul_l {then _|1r0h-
lower than ours; by selling to us more | Ably continue our expansion until we
than they buy from us, They will have | reach the danger border of acute con-
the goods for sale, They need merely teaction, Conscquently, whatever ave
to  liguidate their expansions—con- | the immediate and ‘tcm]mrnry phe-
tragt their loans—require the enncel- ' momena of peace readjustment, \\:'c‘ :1_1'1-
lation  of their deposit liabilities in likely to expeérviencs a fau'thvl'_rz.ev in
the rveduction of their povtfelips—  PUiCEs, even thmlgl'l it Hl.i”. Lrue
and prices will respond in fall, as they that we need rmt_. if u_.nly woe will r!n_
responded in rise to the earlicr policy the nnﬁu#sur_v things in the way of .
of expanding deposits through expand- | Prevention, : . :
i :an El‘_(‘{_\:’n‘]‘ud;l‘I“”'l_\l‘ England Whate then, the probable inflation
1I|‘J-[i Franee ean got hack to golil re- policy will munn—\\'hnt. 'in turn the
demptlon i thew {ry 3f their gentral | Possible policies of Staln!:ly or ds‘f‘ln-
banking institutions require it, op if | Hion may mean swith lful;tt;r-n to profits,
the ].‘,:-_,.1 suspension of pold redemp- dividends wuges,  intevest, foreign
| tion = repealed.  They will it our tradey  seeurity mm.'kr\-t::. Pm-lul\fn\
gold in the process of contraction, In | Ment. s i .'.I_iruEuuill“.al I'I‘I.\'1'.1||l_ L=y,
this proeess they will have establishod and the irtirvenice and tempor

adjustmente ineidental Lo the co
redemption. Any  further pence o and g0 on, must be the

i

cxpansion |

of eredit and of prices on our part | hatter i-l'.[ r'nrrh{r-l mm!iy.u-*. |
i Py lever in the order of dideussinn
. solv fie y Ny ! !
will mmH‘_\ fucilitate the process for [ the intervering anil tempora reils
ang

| them, Wil come to its Bmit i fycinents,

;Imti: in thelr capacity asz lounors
| maney and dealers in scouriti
e of the Bourse and

of the clearing house, s well,

The so-eallad sottlomoent deparinent
of the London Stock Exthange c¢lienrs
Tor about 1,200 ficms, repre Clt g e
proximately a membership of 5B
i fuir business ma abigut s90 to
1000 Hiems netunlly send in sheets, the

Experience of

{

s

Europe's Bourses
Basis of New Plan

1L
=

" e i ] e seftlements of hrokers! louns bejue
f‘l(l( k Exc llfi]lg(‘ ("]e‘" mg fortnizhtly. The routine of sottlement
i - L[ tomprises four days, the first being

Hﬂllﬂ‘_‘. DP“ elopment as mining seltlement diy, the second for

“bearer” stock and  other seeuritics:
thi fhird day s the ane on which tick-
ets for clearing are pas: une the

. Adepted by Governors Is
. Designed to Save Labor

vl

fourth duy is pay day, when the bal-
| | ances of securities are deliverod and
! paid for,
|II\ ADOPTING a new clearanco sys- "It iz not  eunstamney,” sayvs Mo
tem whieh will inelude both securt-

l-‘:trt-vt. Yin Londan Tor Db
¥ o oken thp = ithp B 2 Wdro
ties and brokers' loans, the governing ! eheeks eertified by the bak in pay

bl R ment for securitics, as heve, and e
eommitted o1 the Stoek Eschange an- marein on' lohis renuired e
nounced that the hew plan was ap-

ks

for the fortnighily peripd  aver
proved after an exhaustive invc-ratiku-lflll"ml! L points, ingtead of the u
{itipn ot theveloneine Muthoda emplavad =0 per cont demanded hers, As re

by
far
lavge amounts when vnly u part thoreof
has been sold might enuse o bueden,
there is conneeted with the Stoek By
lehange whal is- known as thoe ‘share

[tered stocks can only be delivered

on thie Furapean stock exchanges, 8. T, transfer and the tying up of these

Streit, chairman of the specinl comni-
imiter of five which drew up the plan,
| eondueted that investization, #nd in his
[ travels visited the bourses of London, | and loan' department, which receives
|l_.Jn]‘]ﬁl Vienna and Berlin. In a speejal | certificates from the sellor for trans-
{report o the local Stock Exchungo| fer that hive beon sold, and. by Sefn
! K W Shecte dids fying to that ul‘h.'l:t‘ o tlie franszfer
pautnontivs Mr, Sireit sfid: | decds, enablas n delivery to be mule
“The wvolume of business and con=| while the slock is in process of truns-
ditions in New York ave sueh as to | fof
muke it unwise Lo indugurdte a system
a5 complete in many ways as those al-
ready in eperation in Eurape, but the
plan s_uh:.mtletl is bazed on fundamen- “The Hourse proper in Prris consicts
tal principles that have proved sound | of seventy miembers, known s ‘mgtenls
through over twenty wears of use de change' who have anjoyed speein)
: 3 . PrIVICEes. i conneetion with trading
, and 1s capable of being largoly | ) ol : o
abrond o R ECAIReY | securities Winee the fourteenth con
expanded, Lury. At times the price of the privi-
being an agent de change has
clearance here each exchange member H0ne as high as $400. 000, hut In 1014 it
delives hant Nk erditute wias vitlued at about $300.000. Tn adidi-
f-'\\’el‘-'l a shfeel on which) 1s FECOrUCO | tiom, the agent de ehange must furnish
his sales and purchases of uctive secu- | u ewsh bond of FalL000,
vities. It has heen the task of lhe| “Alth'mlfltl”'“ 1“"‘-““'“5’. of the men.
i Z 1: ers are well to do, they are not usunl-
1l b v o8 oliy- . 1
I(_Ia_armp. housy tu r:runmlz‘ Hiacl ||.\' able to provide the menns for the
{eries between diffovent parties and to | Gond s the purchase and the poces-
|adjust the cash differences by either siury working capital, Generally, there-
paying or receiving the balunees due, [9v¢, they combine with other capital-
thatus 1ittle money may be required | o0 Who bedome silent partners
{ e?o 18t ug ¥ 3 s 1‘ S the business and are termed ‘parvtners,
jin the settlement as pessible,  Under | althoueh assuming no rights or ohlics-
|the new plan brokers’ loans also will | tions to thivd part hut only to the
[otaared arent de cimnge himself,

Agents de Change

In Paris Have Patrl;lncrs

In effect, under the present system of | lege of

i,

"Heonuse

| M Stroit found that the first well | _'j'r the largre aniount re-
1 : = . oauired o be paid Tor seats on the
| Huthenticatod syvatem of rl:mr‘1r=.1: Inters | Brurse, most of the agents de e
Iml‘.‘diiltc contracts of securities was | anro nod RLAET| upon to both pity this

same und furpish the nece
for the business. but hav
“The tradine of the
1= 20 elreymserihod |
Uhere d= Jess interist o il in SO~
s0m with (hat of ather ecountrios.
"Trading on parts of the floor
the Bourse not allottod tg the et
do changn, a5 well a1 on the porel

established in Frankfort, Germany, in
IR67, although there had been systems
| in vogue on less complete lines in Glas-

Muanchester,

ry capitul
purtneys,

rents (0 chanie
reelations tht

| gow, Secotland, and Eng- |
| land, from a= early ns 1848, After the
establishment of a elearing system in
| Frankfart clearving houses were adopted

i : . e 2l by Poagiledi A ) R

[ by Berlin, Paris and London within ten 10".)“-: e |I1llll'1|p.lllll.'. i;;r;.k IT‘\r. nss
% 1 8 0l LR ) UKD '

years, and it was fram theose methads| Coplisep? Ona sol trades ontirols

seeuritios Tor eash ar immedinte

tlement and the other for torm sattlos
metits, which are Fortnightly for Freneh
ventes. and monthly for othopr we
seeUriticee,

Ithut dutan were seeured on which the
| New York Stock Exehonge olearing
(houze was started in 1502, following o
request by the banks that the exchange
find some way of reducing
Lrokers' day to day loane.

atopk | .
""" ' Booze in Boerse

: 4 i ot
Clearing House At Berlin a Factox _
e “Aninteresting feature of the Boorsn
i Berlin was the presence in Lo
direotly off itof o complete bat, where
heer flowed froely, This WHE Cven mifo
noticeable in Vienna, whore s bie fop
the sale of beer and athor heverapes
wad divectly on the flone of the Boersa
and in both eases barmaids wire in ae.
tendnnen,
"The pperation of the Visnna Bourse
and it gssocinted (mstitnrion s
a smaller hut even more netf
than tn Barlin, Ay

Saves Labor

Many changes in detail had to be
considered, owing to the svatem of
daily settlements herve, but the funda-
mental  principles remained, and, as
Mr. Streit puts it, “the clearing house
hag proved to be of great vaiue in CHESS
ing _I_ul:or\ and reducing the demand on
bianking fucilitics,”

In Pariz, Berlin and Vienna, he as-
serts, thae functions of the elearing
houses huve been developed further
than hervclofore considercd possible in
New York, involving the principle of
offsetting debits and credits, hoth of
money loans on securitios amd elearing

Anparently it wa
first and only market to shouw no
reflections of the war e eyl
March, 1914, a5 during th
of that month there w
¢lines on thi Bosrse, vontlyul
ferent times over diffevent o

& latter
e violent dee.

nh
Pt

s T
I Tl

4 i b entirely out of propertion te
Rouse stock balances, together with foets noted on fhupnih:'r I
the receipt and delivery of all SECuri= {ho world, In tho [at
ties at w central hustitution, ¥

1914, rumor wos - thy |
Hoerae tha my was b
ing mobil cand definite and gonerets

| statements atipearad rFogar
tapanistic state of affaire b

stitutions, | Aystrinn und Serbinn goveriments.'

Of ‘these motholls, that in Paris is
the simplest, whils in Vienna the con-
tralidation of control was found to be
mueh groater, which was mado possibhle
by the fagt that bunking in

tive

=

Why Stimulate Gold Production When the

World NMeeds Less Mmlcy‘ and More Goods?

Proposal to “Do Something {or Gold,” if Adopted,
Cheap and Inevitably Result in Another Boost
Living, Thus Causing Widespread

| fEne, or (2 that the government pive
Lo produacers of new pold o botinty in

By 1. W. Kemmerer

Profdiwor of Weaponiion and Finahes i : _
- Paodventon £l ity - I proportion Lo thie amount of pralil pro
dueeil,  ALilder Torma of governmoend

ROM 1873 to 1893 the golil price of Assigtanes hove alsol Been sugzgo-ted, |
U fige wilver per ounce Tell fromy) BRriEe waedl nlone ar ag gupple-

$1.80 to 64 conts, A number of | ey Lo wleigeer forms, iy
our Western statos In which sgilver|  These propow ang apparently find
i o E fdiatTs were: | g favor in hiegh pluces,  An Amerionn
'”"'.m‘ R L'”,]H 2 e wold conferenee was helil nt R g, New
grredtly Wlisturbbd - aver this dec e the fore part of Aucu b, dind similar
died thes institubed an Migorous. cam- | conferenecs huve sinee hean I.l-l}i st
; - f 1ok AT "

puign, demanding that the governmont, Portland, Oves and Spokane, Wash

% : e iy These sonferonces o1l fuvored povern-
"do semoething for silver, Thig de-

Loy i | ment aid Lo gold minine.
miand was the chiof force lesding o A committen nppointud by Seeretary

the paasape of the Bland-Allizon aet ! !.'_ll-alfl'u-ld |]'-: nluw I!|||\|'.||.:_'],| study ;-Li' pose
in 1878 | o e biase o pet | a1ble maethods of stimidating go pro-.
imn IQ.M andd the Sha :n.mn ]!I.‘Il{, ARG B Clduction, . Scerdtary MeAdos  recently
T i imparinnt factor iprointod d speeial committos Cto sty
i the eimpaign for national bhimetal- |

in Wity

enrefully and thorourhiy all the dlm[.
iam, wnider the fesdorship of Mr. Bryan. cultios 'nnnfr'_nntinf: fe ||1-ml|.:r:t:m+
We are now confronted with g similar anil T".'-‘*l_.' i]_‘ﬁllllf'lill:li -=I'bl'l_rlef lnr'Thnf_f

S of relief The Commereinl and Fi-
witation, emapating Mrom the samo nancial  Chronielo:? our | bedt  known
mineritl producing regions, only this! Ameriean finnneial witeklyinats igsue
time it takes tho form of # demand that | f'_r Septembor 28 favorod government

. i i for | Al Lo pold mining,  The American
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